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Chinese listed company has a very strong preference of equity financing, which is 
an undeniable fact. Research on the causes of equity preference financing is one of the 
hot issues in the theoretical area. Domestic research devotes to explaining this problem 
on the basis of “maximum of company value”, according to which someone draw the 
conclusion that lower financing cost is the cause that listed company prefer to equity 
financing, while others insist on opposite opinion. 
In the author’s opinion, “financing cost theory” explains the cause of equity 
financing preference to some extent, yet its “maximum of company value” has some 
deviations with Chinese reality. In this paper, the author tries to explain the cause of 
equity financing preference from a new point–Chinese special equity structure. 
This paper consists of six chapters. Chapter One is the introduction; Chapter Two 
is the review and comment of main financing theory both in domestic and foreign 
countries. Chapter Three introduces Chinese equity structure and financing structure. 
From the point of equity structure, Chapter Four analyzes the relations of Chinese 
equity structure and financing structure, and draws a conclusion that the sources of 
equity financing preference is that the controlling shareholders prefer to the “control 
right”. Chapter Five is the bad effects of equity financing. Chapter Six gets the 
conclusion of this paper, and also gives some policy suggestion on how to settle equity 
preference. 
The results of this paper show that equity financing is a way for controlling 
shareholder to “expropriate” small shareholders when they have much control rights and 
when the equity structure is dualistic. Controlling shareholders prefer to equity 
financing, which presents Chinese listed company’s equity financing preference. 
The innovation of the paper lies in:(i) Analyzing the cause of equity financing 
preference from the point of equity structure, which is novel and has some realistic 















empirical tests, which make the paper persuadable.  
The shortcomings of this paper are that:(i) The financing theory and reality of 
listed company is very complicated , yet the author explains this problem only from the 
point of equity structure. Actually, there are still many other factors which influence 
equity financing preference, so the results of this paper are one-sided.(ii) In the 
empirical test, the author only selects leverage as dependent variable ,which can not 
support the results enough. 
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第一章  导论 
第一节  论文的选题背景 
经过 10 年来的发展，资本市场已成为我国企业筹集资金的重要场所。到 2005
年 12 月止，沪、深两地的证券交易所先后上市的公司已达 1200 多家。其中不少
上市公司又进一步通过配股、增发等再融资手段募集了大量资金。自1991年到2005
年，国内 A 股股票发行累计筹资额达 9025.79 亿元人民币1。资本市场发展速度之
快，上市公司股权融资之热切，让人吃惊。为什么在银行贷款利率很低的情况下，
上市公司仍然热衷于股票融资呢？是否能用西方经典的融资理论去解释呢？ 
现代西方的融资理论起源于 1958 年 Modigliani 和 Miller 发表的著名论文《资
本成本、公司财务和投资理论》，在这篇文章中，他们证明了在一个理想、没有摩
擦的资本市场下，债务和权益融资的选择对公司价值和资金获得成本没有实质性
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第二章  公司融资主要理论回顾和评价 
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论界引起很大反响，并因两位学者各自姓氏的第一字母均为 M 而称之为 MM 理论。




对此持同一观点的还有 Graham (1996)，Aubarch (2001)。一种极端的情况是当债务
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